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The "Overreaction" phenomenon in security market has been challenging the 
Efficient Market Hypothesis (EMH). The overreaction refers to the reaction of stock 
price flowing special events, which cause the stock price sharply increase or 
decrease more than the equivalent price. Then can be observed price reversal to the 
equivalent price. Hitting price limit in stock market may reflect investors' 
expectation. However this might also companied with "Overreaction".  
By collecting the stocks touching price limit in A-share market from Jan.1 2005 
to Dec.31 2009 and analyzing the abnormal-return, the result reflect the existence of 
overreaction when stocks hitting price limit. Stocks touching the upper-limit, can be 
observed significant and consistent price reversal till 7 days after the event day. 
Stocks hitting lower-limit, also demonstrate significant price reversal, but with time 
delay. 
    This paper further researched into the characters of stocks hitting price limit, 
finding that on the day next to the event day, the price will continue move as the day 
before, then reversal in the same day. The average high and low abnormal return is 
5.88% and -6.88% separately for the two groups. Additionally, I have randomly 
selected 1010 samples hitting upper price limit. The result demonstrated that as to 
the over-night trading strategy, hitting price in the afternoon is better than in the 
morning; the stocks’ closing price equals the upper limit is better than lower ones.        
Finally, I try to set up an over-night trading strategy, covering risk & return analysis, 
portfolio construction, asset allocation, investor suitability, team building etc. which 
is practicable and profitable. 
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我国自 1996 年 12 月 13 日起重新实施了涨跌停交易制度。现如今，市场上











本文借鉴吴林祥，徐龙炳（2003）中事件研究的方法，对 2005 年 1 月 1 日
至 2009 年 12 月 31 日沪深股市涨跌停股票的超额收益进行了分析，发现涨停 1
日的股票价格修正在涨停后第 7 个交易日达到 大值，修正幅度为 19.01%。连
续 2 天和 3 天涨停的股票价格修正则一直持续到涨停日 10 个交易日以后。对于
跌停的股票而言，1 天跌停的股票价格修正在涨停后 3 个交易日之前尚不明显，
但从涨停后第 4 个交易日开始，修正幅度迅速增加，到涨停后 10 个交易日为止，
累积修正幅度已经达到 27.2%。对于连续跌停 2 日和 3 日的股票累计修正幅度在
第 7 个交易日时达到峰值。 
本文 大的创新就是建立了一套比较完整的基于市场过度反应的交易策略。
通过统计分析发现，涨停股票次日开盘和次日高点平均超额收益分别为 1.86%和
5.88%。随后，通过手工录入的方式随机统计了 2009 年 1 月 1 日到 2009 年 12
月 31 日发生涨停的 1010 支股票的特征，按照涨停时间、收盘涨停状况、封停状
况、以及区间突破等技术特征对涨停股票进行了多角度的分析。发现午盘涨停，
且涨停后未开封的股票次日高点收益显著高于其他的样本。 后，根据统计分析





















































国际证券交易所联合会（ FIBV, 1999） 的统计表明, 其 41 个会员交易所中
有 22 个设立了涨跌幅限制, 包括比利时、法国、意大利、日本、韩国、马来西
亚、泰国等。各地对涨跌幅的限制也不同, 如法国的涨跌幅为 4 - 5%左右, 而瑞
士为 20%。我国证券市场现行的涨跌停板制度是 1996 年 12 月 13 日发布, 1996




































应（Volatility Spillover Effect）、阻碍交易效应  （Trading Interference Effect）、
延迟价格发现效应（Delayed price Discovery Effect）、磁吸效应（Magnet Effect）、





















































也增加了[7]。David D. Cho，Jeffery Russell，George C. Tiao，Ruey Tsay （2003）
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